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1200/0Otls Steel ceapr 8L |
200/Owens Bottle siwmavl A9 L
l:u(l'!’ariﬂr‘ Imvnln;uuam wens| B0
600! Pac Gas & Elec ex div...] 48 {

100/ Pacific Mall ..........0.] 28
2300 Pan Am Petrol & T......| 88%
400/ Pan Am Petrol & T B...| 82

800/ Pennsylvania B R.......| 421
900{Penn Seabonrd Steel.....| 18
000 Peoplesi 'Gas, Chicago..,| 38

T00|Peorin & Eastern........ 18
700 Pere Marguette .........

200/ F

pree Arrow Motor,

s

100| Pittsburg & West Va....
Pressed Steel! Car.......

100 Publie Service nrp N J.

%| 63%
700/ Pullman Co ...... .,.....lllm 110%
28|}O|l|mm Allegre Sugar..
1300/PHre Ol «vrssn-srlienris
300/ Rallway Stesl Epring
| B00/Rny Consal Cop....
| 14800/ Reading ........ o
17 320|Reading 18t pr...cssses

100 Replogle Bteel ........

7200| Republle Tron & Steel,

00|18t Louls Southwestern..
100/8t Louis Southwest pf.

600 Seaboard Alr Iidne.. .
100{Seaboard Alr Line pf...
200/Eears Roebuck Co......
100{Shattuck Ariz Cop......
S00[8hell Trans & Trading... 53
00| Binealalr Consol um ex div.| 203
100 Blogs-Fheffleld 8 & I..... | 63
200|Bouth P R Sugnt.......:}131

24800|Southern Paclfic ........] 97

00|Bouthern Rallway ......| 81%
800 Southern’ Rallway pt... 63
656/Standard Oll of N J......|682
800 | 8tandard Ol of N J pf..[105
200|Stewnrt Warner Speed..| 30

200! Stromberg Carburetor ..| 66%/.

100|2tudebaker Corp «......| B6%

T00iSuperior Ol .....coomeed] 18
200|Superior Steel Corp.....[ 50

5001 Tenn Cop & Chem.......| %%

268000 Texns Co ....... wenaanin] NG

800/ Texas Pne Coal & Oll....| 36
400(Texas & Paeific. ..oevee| 88

2700/ Third Avenue ..........| 14%

BO[Tide Water Of1. .. .0000. (2103
800/ Times 8q Auto Supply..| 183

2200|Tobacco Products .......| 863

&

BOD[Twin City R T..vevesers] 35%
3100JUnfon Ol ......ce0eeuese] 273
15000|Unlon Pacifle ..........[128%
300/ Union Paciflo pf...e... .| 665
600/ United Alloy, Bteel....... ';.38%
100|United Clgar Stores.....[1456
B800|United Frult Co....ce.. 196
2800/ United Ry Investment..] 13
1200/ United Ry Invest pf...J| 28%
6800|United Retail Stores,....| 70
muscrt P!lmleypf-a. 41
[ 200{U 8 Espress.,........ 7%
| 63VO|TT § Food Prod Corp. ..;. 61%
1400/1F 8 Ind Alcohol.......s| 81
| 00T 8 Realty & Imp.......| 48%
| 540017 8 Rubber........c.iu..| 16
100(T7 8 Smelt, R & M.......| 4%
200/17 8 Smelt, R & M pf.. 4214
80800(17 8 Bteel.,...... Y ] 86t
| BOOILT B Bteel pf......c.0a.. (10696
| 1000/ Utah Copper ...........| 603
+ 3600/ Utah Sec Corpu.eiaes.,| 10%
00 Vanadium Corp.....e...| 603
100| Va-Carolina  Chem. . Bl
'Jsﬂru Vivaudou V..... eens| 145
6000/ Wabash ............ 1N
4100\ Wabash pf A, o B
200/ Wabash pf B. .. | 211g]

1

2

; U'NITED EAILROADB RBPORTB

Net Income for Yenr Ended June| "7 othér income of $3,722;
0 In 8148,508,
United Railronds of San Fran-
clsco has lesued Its annunl report for
r ended on June 30, 1020, and
l dhows n-t income, ofter ull lIln'rlI.‘ol! L
Operating revenue romn—rt
and operating expenses and
t |\M Iil- 816,407, Other lncoma was $211,-
s 1
190, nndl doduetions for rentals, &e., ware | P07t 0f the Freneh people has h"’“"”
Por bond Intevest $1,674,700
The profit and loss account | ryanase.
iuwwi n defielt,
, of $1,811,007 on June 20,
The Blerea and San Franciaco Power
Caompany reports for six monthe ended
moJune 80 darninge of 325,680

of #6,001;

avls P

332

200|Tol, St & W cifs of dep.| 1074
SO0 Transcontinental Ofl ...
200/ Transue & Wma Steel...

4700 Western '\vhlr\’ﬂnrl iheid] I8

600 Western Maryland 24 ptI 21’,.'.]
88

1500 Western Pacifle .......
200 | Western Pacilie pf,
200 Western Timion Te, . 82
306 Westingh'se 1 & M ox dJ 47

2600 Wheeling & Lake Erle, .| 15%
800/ Wheel & Lake Hrie pf.. 4 26%
:NlmWhih- e R S I -H,\‘

200 Wickwire Spen Steel. ...
200/ Willys Overland ........| 11%]
| Willys Overlnnd pr ...... | 67

900 Wilson & Co....0...0...| 40%

400 | Wisconsin ¢ rn!rnl ..... 89

300 Woolworth, I* W, ".lﬂi“.l 1na1;
200/ Worthington Fump . ... | B8 | 68N

N b’]"f'——fk!t'l lot transactions are not recorded in separate line unless sales
were made at price outside of the reuulnr full lot range,
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charges of

acenrding to the re-

or the yenr ended on Ieilile ta an™

Juna 10 gross earnings of $528,120;
operating oxpennes and taxes of §382,.

164,028 ;
crodita of $161,760;
chorgea of $24,411, and profit and loss
surplus of $211,607.

FRENCH MONEY APPRECIATES.

Mavmin, Hept,

30.—Optimism on the

ahout n _gratifying
French eurrency, says the nnwnuumr. Kt
It adds that although the value
Austrian and Rus-
sian money In visibly decreasing, France,
which made aimilar
mees her money dally tnereasingn value,
583 ; operat The newspaper argues that tha French
| InK expenses nhd taxen of S106,077; other | possesa such m high moral eonception of
Inoomo  chargos of | themaelves that others are (nfected with
oprofit and loss credits of $248 -
, il 0 final proft and loss deflelt of

of Ttallan, Gerrman,

lssuna  of paper,

simitar mnfidence,

“The stupendous phanomenon,'
, of France entlching her-
lwwulng Banknoles s

the nowsphpor
Valleya Gas and Fleatrie | wolf  simply

GOSSIP OF WALL STREET.

Year'w Low Mark Is Broken.

Stocks slumped raggedly to lower

ground yesterday and the avernge of in-

dustriala declined to 82,95, This year's
previous low mark wis 58.20, Thé de-

eline for twenty representative indus-
trial stocks was .88 In the meanwhile
twenly representatlve rall stocks ad-
vanced .71. Thers were a few periods
of the market when buying, mostly by
covering shprts who were satisfied with
profita, gave the market the appearance

of quiet setrength, but when thut de-

mund was satisfied stocks faded agnin
and slumped away, Professlonal truders
were buyers In the market's ehrly hours,
in expectation that the day's events
would bring forth a rally, When late
afternoon came around and the rally
did not materialize, they pold out and
many of them put out heavy lines of
short etock. The Street ls decldedly
bearish on Industrinl stocks of every
description and does not anticlpate
chunge In the downward trend until the
readjustment of prices and the de-
fetion of over extended inventories is
completed. Steel stocks, the motors, tire
stocks, some of the olls and the spe-
cinlties were under steady prossure of
lguldation during most of the day.

How Far Will the Decline Runt

Where will stocks find theilr turning
point? Are they scraping bottom or
will the current readjustments carry
them on down to prices unhenrd of i3
these post-war dayh? One guess, efs
course, Is as good as another, but ons
may lhear opinlons gulore in  Wall
SBtreet, and just now they are so widely
different as to bewllder the sverage
stockholder. A bear mar! ot, which this
one undoubtedly is, just lL.o a bull mnor-
ket, goes too low. Stocks undoubledly
Wil be more than cheap at the end of
the swing Jjust as they wera much too
high at the culmination of the bull mar-
ket of last November 3. At that tims
the averages reached a high of 114.62,
Eleven months have passed and the
trend hos been  definitely downward,
with intermittent and technical rallles,
the major movement showing n down-
ward course. It now becomes Wall
Street's job to pick the end of this
trend and the time when stocks will
turn about and point upward, Just now
tlie consensus s that the down swing
has not run its course. Swollen in-
ventories are shrinking rapldly and
moking some corporation accounts look
distinetly bad,  Some dividends are
doubtless In danger. But whether the
market In Its decline has discounted
that ractor Is another question.

—

An Anchor to Windward,

According to the beNef of the head of
& large bond house, the extraordinary
demand for safe and sane bonda of all
sorts, which has Increased day by dioy
durlng the last month, ls the anchor to
windward that thousands of people sre
putting out to protect t):emm-lws wgninmt

eventualities in the industrial vendjust- |
ment of the country: Most of those |

securitles, of course, are bought and
paid for with cash, and are golng -
rectly into safe deposit boxes. One

‘dealer declares that small denomination

bonds are in particular demand., It s
the theory that much of the money ba-
Ing brought to market by the sale of
Industrial stocks ls golng directly Intoe
gilt edged bonds,

General Motors.

In the feverish actlvity of the bull
market last fall General Motors, old
#tock, sold at $0 a share. Yesterday
ita new stoclk, recclyed by holders on
a 10 for 1 basis, sold down to 16%,
equlvalent 1o 1614, a decline of 255%
share. In the recent decline of motor
stocks  which accompanled the prioe
cutting of many oonearns denernl
Motors held fairly well between 18 and 20,
largely because the directors of the Gon-
eral Motors Company oxpressed them-
selves na opposed to a cut In prices,
The bellef In Wall Street that sooner
or later the company wll have to fall
into line with the others and roduce
prices to meet competition, however,
is general. Yesterday's decline wns one
of the sharpest that Genernl Motors
has sustained since its shares have heen
chopped Into amall pleces and the
heaviness of that stock, ecaused by
foreed Hquidatlon of good sized hlocks,
gerved to unsettle the entire motors
st

Crucible Steel.

Those aperators responsible for the
market actlon of Crucible Stesl added
another feather to thelr caps vester-
day and another day of horror for the
shorts by staging an § point advanoes
in that stock at yesterday's opening.
On Wednesdny Crucible closed at 130%,
the bld price, and thore wers na offers
for It. Offers were withheld alse at
xesterday's opening and the bull crowd
In Cruecible had a sheaf of huying
ordars, amounting to 80 shares. The
trade was mnade at 132, Later Cruclhle
ran up to 18, but drapped below 130
In subsequent profit taking. The run-
in of the shorts was not mccompanied
by any msort of news, In fact, news
footors were not necessary. It w
Just a =queeze of the shorts, wha,
stampeded, d4ld the rest themsolves,
Hanging over Crucible, af courss, 1=
the knowledgs that ita directors may
pay another 50 per cent. stock dividend
at any time In thelr dlseretion, Tt Is
sald that at the company's current
earning rates it will be able to main.
taln the 38 dividend on Its new stack
as well as on Its old stock. Current
gosslp Is to the effect that one of the
corporation’s directors han strengthened
tn the last few weeks his holding: of
Crucible some 20,000 shares,

Semet-Solvay Stockholders.

Rumors are . rife that Semet-Bol-
vay stockholders are mnot’ keenly
enthusinstie about the recoant trans.
action in  whieh Genernl Chemlenl,
Semet-Solvay, Barrett and Natlonal
Anlliine-Chemicnl  were merged Ifdte

the Allied Chemleal and Dye Caorpo- | ——

{. M. TAYLOR & CO.

ratlton. Most of thoss disappoinied cnes
express the bellel that some sort of a
distribution of profits should have heen
made by Bemot-Solvay before golng Into
the merger. That dssatisfaction, how-

ever, has not reached the protest stage !

and probably never will, beonuss the
Solvay Procesa Company controls about
45 per cent. of Semet-Solvay mtock and

ean muster onough other votes ty Insirs |

n mijority. OMelala of the Alllsd Chem-
lenl and Dye Corporation do not take
moriousiy tha reports of dlssatisfaction
with the merger plans,

Maxwell-Chalmerns,

Stockholders of the reorgianized Max-
well and Chalmers companies are still
serntching thelr heads In parplexity nt
what their old sharen of the corporntions
rre really worth, Membors of the syn-
deate say that an anglysis of the hal-
snae shedl, after excliding gond will

and allowing §100 per share for the A
shares, which ars preference shares, |

thowa a book value for the B stock of
approximately $30 a share “'n the
hasln of the onde

I approximately $162 Maxwell and|

Chalmara stockholders have the right tn| -

pubgeribe to the underwriting on iden-
tionl terms glven the underwriters, ro-
celving ohe share of A stock and 2 2.3
shnares of 1t stock for each 5100 pald In,
Thess sharesn reprchont approximately
11682 in book valuex, exclunive of goml
will.,”  Current gquotntions In the curb
on the combinntton of &n A aliare and

2 L2 B ahaees whow s market valuation |

of spproximatsly §1u6

F;r'.
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Owners of sound bonds
bought at a high level
should increase their hold-
ings at present low prices.
Thus the average cost will
be reduced and the yield
increased,

Upon request we shall be glad
to send a list of diversified of-

ferings which we recommend
for investment yielding from

5.10% to 7.809,

Redmondado.

Members New Yark and Pittsburgh
Stock Exchanges

33 Pine S* WNew York
Union Arcade Bid, Pittburgh

The New Reduction
in Prices
of Commod:ties

is additional evidence of
the continued gradual re-
turn to a nermal level of
values,

Reduction in the un-
precedented high yield
for High Grade Invest-
ment Securities will fol-
low and has not yet
begun.

Now is the opportune time
to carry this high income
into a period wlen interest
rates will undoubtedly be
again normal, and values
such as are described in
our letter W will no longer
exist,

Letter W on request

Eastman,Dillon & Co.

Members
New York Stock Exchange

INVESTMENT BANKERZ
71 Broadway

5

New York
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American Writing
Paper Co. .

First Mortgage
Sinking Fund Bonds |}

Due January 1, 1939

Secured by Closed First
Mortgage.  Strong  Sinking
Fund Provision,  Attractive
Yield.

|
Price at Market 1
Yielding Over 89,

Cireular on Request.

Coggeshall & Hicks ||

Members New Yors Suck Ezchangs

128 Broadway, 203 West 79th St.
New York

WE OFFER

Baltimore & Ohio

)Pittshurgh Junction and
Middle Division 1st 3%4s)

Due Nov. 1, 1925

A legal ‘investment for Sa
Banks end Trust Funds in New
Yok, New Jersey, Connecticut,
g -

Price 80 and Interest
To Yield Ahout 7147,

MCClure, Jones & Reed

Membors Neow York Stock Exchange
115 Broadway New York

Telephone Reclor 7662 -

Incarporated
INVESTMENTS ;
7 Wall Street '

rriting.” sy moembers |
| af the syndicate, “the totnl book value |
to be nequired for sach $100 pubseribed |

Cireular A-70
& Co. " apon requmt:
120 Broadway, N. Y.
Members New York Stock Excharygs

B Wanted
100 Shares Eastern Potash
Preferred
WITH COMMON STICR m_ T
LYON AND CO.
50 Pine S1, N, Y, Te'. John 854

Special Article on
MIAMI COPPER

Shonnard Mills & Ca
Members N} Stock éxchang.
120 Broadwny N'Y




